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"Arched by the thicket's screening leaves, 
A lilied harbour lurks below, 
Where on the sand each ripple weaves 
Its melting wreath of snow. 

"Hark! like an organ's tones, the woods 
To the light wind in murmurs wake ; 
The voice of the vast solitudes 
Is speaking to the lake. 

"The fanning air-breath sweeps across 
On its broad path of sparkles now ; 
Bends down the violet to the moss, 
Then melts upon my brow." — p. 18. 

The skilful use of language is an art acquired by severe study 
and long practice. Mr. Street has scarcely a dim perception of 
its principles. He ought to begin a course of ascetic discipline, 
by signing a pledge of total abstinence from all adjectives, at 
least for several years of probation. He should call in all his 
published poems, and subject them to a most unsparing revision, 
striking out without mercy every thing that seems to him par- 
ticularly fine, especially all the sublime passages; and he should 
never attempt to "make believe" sublime again. He may then 
hope to produce something that the present generation will read, 
and future generations will not willingly let die. 



6. — The Government and the Currency. Part I. By Henry 
Middleton, Jr. Philadelphia. 1844. 8vo. pp. 69. 

The two questions which Mr. Middleton discusses in this 
pamphlet are, in substance, What are the powers of the gov- 
ernment, in relation to and over the currency ? and, What are 
the conditions of a sound currency, and the most effectual 
constitutional means of securing one to the country ? He first 
examines the clauses in the Constitution which confer upon the 
government of the United States all the powers which it pos- 
sesses over the whole subject. He then considers the nature of 
bank-notes, which he pronounces to be, not money, but only 
promises to pay money ; and their value, he thinks, is founded 
on contract. The conclusion, to which his reasoning upon this 
part of the subject leads, is, that the power of government is 
" that of selecting and establishing the standard, and that of pro- 
viding for the fulfilment of all promises to pay." In other words, 
the government of the United States has the power to coin 
money, and regulate the current value of the precious metals, 
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which are the materials of money ; and in relation to that part 
of the currency which consists of bank-notes, it has no other power 
than to enforce the fulfilment of their promises, on the same 
principles as any other contracts or promises to pay money may 
be enforced. In order to effect the degree of security required, 
he maintains, that government should exercise " the power of re- 
quiring, that those who establish a bank should give security to 
government, or to commissioners appointed under the authority 
of government, for the payment of their notes." The feasibility 
and desirableness of this measure, and its sure consequences in 
guarding the community against sudden expansions and ruinous 
contractions of the currency, are next discussed, at considerable 
length. But the author considers it improbable, that, in the pres- 
ent state of things, the Congress of the United States will un- 
dertake so bold a measure of reform ; and that the only hope of 
bringing it about is, to invoke the aid of the legislatures of the 
States. 

The last branch of the subject treated here embraces " the 
fourth of the essential conditions of a sure and safe currency "; 
namely, its exact proportion to the wants and business of the 
community. But as a preliminary to this part of the subject, he 
considers the principles which regulate and determine the value 
of gold and silver, in the general market of the world ; princi- 
ples which it is necessary to understand, in order to form sound 
and clear ideas in relation to the currency. Under the last 
head, Mr. Middleton considers some of the most important ques- 
tions of political economy ; such as the relations between the 
currency and labor, labor and population, and the rates of wa- 
ges ; the relations between the currencies of different nations; 
the principles which regulate exchanges, or the prices of orders 
to pay; and he then returns to the general subject of the proportion 
between the currency and the wants of the community. He is 
thus naturally led to consider the effect of the introduction of 
paper money, properly so called, and of bank-notes, upon the 
currency ; which he pronounces to be " no other permanent 
effect whatever than that of lessening the amount of the precious 
metals in circulation." This is well made out by the following 
reasoning. 

" The demand for these metals, for the purposes of currency, in the 
country where the substitution takes place, is, in a greater or less de- 
gree, diminished ; and the effect of this is, first, to raise prices gener- 
ally, throughout the country; to disturb, consequently, the par value 
previously established with foreign countries; and to cause, as an in- 
evitable result of this, an exportation to them of some portion of the 
precious metals. Prices which were raised by the issue of bank- 
notes and paper money will subside again, when, in consequence of 



1844.] Middleton on the Currency. 501 

the withdrawal from the currency and exportation of a portion of the 
gold and silver coin, the quantity of money has been reduced again to 
its original amount. As regards foreign countries, and the general 
demand for the precious metals throughout the world, the effect is 
exactly the same that it would have been, had it been found possible, 
by economy and contrivance, to carry on the business and commerce 
of the country (where the substitution takes place) with a diminished 
amount of the precious metals, while prices continued unaltered. 
That is to say, the general demand for gold and silver would be 
somewhat less, and their average value, consequently, would be 
also somewhat less, than it would have been, had the demand for these 
metals continued undiminished. The country making the substitution 
of paper money and bank-notes in the currency, in the place of gold 
and silver coin, will have somewhat less of those metals in proportion 
to the value of her income ; and the foreign countries, among whom 
the subtracted or exported currency is divided, will have somewhat 
more of them; but this will cause no change in the par of value be- 
tween the former and the latter. The exportation of gold and silver 
from the former will continue only until the par of value is restored, 
after having been disturbed by the high prices consequent upon the 
issue of paper money and bank-notes ; which, until a portion of the 
metallic currency was withdrawn, must necessarily have had the effect 
of increasing the whole mass of paper and metallic currency beyond the 
amount required for the business and commerce of the country." — pp. 
58, 59. 

We have briefly indicated the leading topics considered in this 
very able pamphlet. But the subject of the currency is now so 
hopelessly overwhelmed by the cant and vulgar ferocity of party 
politics, that calm and temperate writing, like this of Mr. Mid- 
dleton, stands but slight chance of fixing the public attention. 
Still, the work will do good. It is written in a singularly clear, 
manly, and elegant style ; the arrangement of topics is excel- 
lent, the statements are well weighed and conscientiously made, 
and no trace of the rampant party spirit, which perverts public 
opinion to a dreadful and alarming extent, on all questions of 
national policy, is discernible in its pages. The object aimed at 
by Mr. Middleton, namely, " to combine, so far as it is possible 
to do so, the advantages of the metallic with those of the bank- 
note system," is one which ought to be studied by the public 
men of all parties ; but the demagogues have seized upon 
the subject for their own purposes, and the minds of the people 
are filled with ignorance, prejudice, and passion, until they are 
scarcely capable of acting without manifesting an insane vio- 
lence, by which their real interests are sacrificed. 

vol. lix. — no. 125. 43 



